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RI WULSV DQG IRUHFDVW RI WRXULVP IORZV LQ WKH VKRUW DQG ORQJ WHUP ,W LV LQWHUHVWLQJ WRNQRZKRZKROLGD\PDNHUV VHOHFW WKHLU
KROLGD\ GHVWLQDWLRQV DQG LQYHVWLJDWH ZKLFK IDFWRUV DUH GHWHUPLQLQJ WKHLU FKRLFHV ,QGHHG WKH REMHFWLYH RI WKLV SDSHU LV WR
DQDO\]HWKHUROHRI+LJK6SHHG5DLOV\VWHPVLQWKLVFKRLFH$VXUYH\ZDVFDUULHGRXWLQ3DULVLQ2FWREHUWRXULVWVZHUH
LQWHUYLHZHG FORVH WR WKH (LIIHO 7RZHU 3DULV /\RQ &HQWUDO 7UDLQ 6WDWLRQ DQG 1RWUH'DPH &DWKHGUDO 7KH UHVXOWV ZLOO EH
FRPSDUHGZLWKDSUHYLRXVVXUYH\HPSOR\HGLQ5RPHLQ$SULO7KHVFRSHKHUHLVSURYLGLQJDQDQVZHUWRWKHTXHVWLRQV
DUHWRXULVWVLQIOXHQFHGE\WKHSUHVHQFHRI+LJK6SHHG5DLOLQFKRRVLQJ3DULVRU5RPHIRUWKHLUKROLGD\V"'RHV+LJK6SHHG








0DMRU LQYHVWPHQWVRQ+LJK6SHHG5DLO +65V\VWHPVKDYHEHHQ UHFHQWO\FDUULHGRXWDOO DURXQG WKHZRUOG
$VLDLVFXUUHQWO\WKHOHDGHULQ+65V\VWHPVLQWHUPVRINPRIOLQHVZLWKNPNPLQ(XURSH8,&
 ,Q 86$+65 LV D QDVFHQW SURMHFW ,Q  WKH DGPLQLVWUDWLRQ RI 3UHVLGHQW 2EDPD KDV EXGJHWHG 
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ZLGHU FRQWH[W RI WKH 7UDQV (XURSHDQ FRUULGRUV ,Q  ,WDO\ KDG  NP RI +65 OLQH WKRVH IURP 5RPH WR
)ORUHQFHDURXQGKDOIRIWKRVHRI*HUPDQ\DQG6SDLQDQGHYHQRQHILIWKRIWKRVHRI)UDQFH,QWKHUHZHUH
NPGXHWRWKHRSHQLQJRIWKH5RPH1DSOHVDQGRIWKH7XULQ1RYDUDVHFWLRQVEXW6SDLQLQWKHVDPHSHULRG
SDVVHG IURP  WR   NP2QFH WKH ZKROH+65 SURMHFW LV FRPSOHWHG LQ PRVWPDMRU FLWLHV ZLOO EH
FRQQHFWHGWRWKHQHWZRUNVHH)LJ7KHNH\REMHFWLYHIRUWKHFRQVWUXFWLRQWKDWLVFXUUHQWO\XQGHUZD\LVWRUDLVH
WKH,WDOLDQUDLOQHWZRUNWRWKHEHVW(XURSHDQVWDQGDUGVDQGWRLPSURYHLWVFDSDFLW\$IWHUWKHFRPSOHWLRQRIWKH
+65 V\VWHP WKHUHZLOOEHD UHGXFWLRQ LQ WUDYHO WLPHEHWZHHQ WKHPDMRUFLWLHVFRQQHFWHGRIDOPRVW ,Q
DGGLWLRQWR+65OLQHV WKHUHLVDOVRWKH+LJK&DSDFLW\+&UDLOOLQHVFRQVLVWLQVSHHGLQJXSDQGLQFUHDVLQJWKH
FDSDFLW\RI WKHH[LVWLQJUDLO OLQHV ,Q WKLVFDVH WKHQHZUDLO OLQHVKDYH ORZHUVSHHG OLPLWVEXWDW WKHVDPH WLPH
WKH\DOORZDEHWWHUVHUYLFH$QH[DPSOHRIWKLVW\SHLVWKH5HJLRQDO0HWUR6\VWHP506SURMHFWRI1DSOHVDQG
&DPSDQLDUHJLRQLQ,WDO\&DVFHWWD	3DJOLDUD7KHQDWLRQDO,WDOLDQQHWZRUNDQGRSHUDWLRQVDUHRZQHGE\
)6 6WDWH 5DLOZD\ +ROGLQJV D IXOO\ JRYHUQPHQW RZQHG FRPSDQ\ ,W KDV WKUHH NH\ RSHUDWLQJ VXEVLGLDULHV
7UHQLWDOLD RSHUDWHV DOO IUHLJKW DQG SDVVHQJHU WUDLQV LQFOXGLQJ WKH +6 WUDLQV 5), 5HWH )HUURYLDULD ,WDOLDQD
PDQDJHVWKHLQIUDVWUXFWXUHDQG7$97UHQR$OWD9HORFLWj6S$LVUHVSRQVLEOHIRUWKHSODQQLQJDQGFRQVWUXFWLRQ
RI WKH QHZ+6 LQIUDVWUXFWXUH ,Q WKH ODVW \HDU D QHZ RSHUDWRU QDPHG1XRYR 7UHQR9LDJJLDWRUL 179 1HZ
3DVVHQJHUV¶ 7UDLQ LV LQ FRPSHWLWLRQZLWK 7UHQLWDOLD ,WDOR WKH QHZ+6 WUDLQ KDV EHHQ RSHUDWLQJ VLQFH0DUFK





,Q )UDQFH VLQFH WKH ¶V+65 DQG WUDLQ VHUYLFHV KDYH EHHQPDLQO\ GHYHORSHG WKURXJK UDGLDO D[HV IURP
3DULV ,Q WKH+65 V\VWHPZDV\HDUV ROG DQGNP ORQJ DFFRUGLQJ WR8,&7KH6RXWK(DVW+65
OLQNLQJ3DULVDQG/\RQZDVLQDXJXUDWHGLQ,WLVWKHILUVWD[LVRIDVWDUQHWZRUNDURXQGWKH)UHQFKFDSLWDO,W
UHSURGXFHVWKHKLVWRULFDOPRUSKRORJ\RI)UHQFKUDLOQHWZRUNFHQWUHGLQ3DULV+67UDLQV+67UHDFKWKHVSHHG
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RI 3DULV GHVWLQDWLRQ LV SURYLGHG E\  PDLQ FHQWUDO VWDWLRQV 3DULV /\RQ 3DULV 1RUWK 3DULV (DVW DQG 3DULV
0RQWSDUQDVVH&HQWUDO7UDLQ6WDWLRQVDQGFRPSOHWHGE\UHJLRQDOVWDWLRQV0DVV\+676WDWLRQ&'*$LUSRUW
















DQG WRXULVP VHH %D]LQ DQG DO E IRU D UHYLHZ WKH DQDO\VLV RQ WKH OLQN EHWZHHQ+656 DQG GHVWLQDWLRQ
FKRLFHVHHPV WRKDYHEHHQ OHVV LQYHVWLJDWHG +RZHYHU LW LV LQWHUHVWLQJ WRNQRZKRZKROLGD\PDNHUV VHOHFWDQG
UHYLVLW WKHLU KROLGD\ GHVWLQDWLRQV DQG WR LQYHVWLJDWH ZKLFK IDFWRUV DUH GHWHUPLQLQJ WKHLU FKRLFHV 0DVVRQ DQG
3HWLRWVWDWHGWKDW WKHLQWURGXFWLRQRI+65FDQLPSURYHWKHWRXULVWV¶XWLOLW\DQGWKXVUHLQIRUFHWKHWRXULVW
DWWUDFWLYHQHVVRI WKH WHUULWRU\ ,QGHHG LQYHVWPHQWV LQ WUDQVSRUW LQIUDVWUXFWXUHVDQGVHUYLFHVEULQJDQ LQFUHDVH LQ
HPSOR\PHQW DQG WKHUHIRUH DQ LQFUHDVH LQ WKH HFRQRPLF JURZWK RI D FRXQWU\$W WKH VDPHZD\ DQ LQFUHDVH LQ









WRXULVPSXUSRVH KLJKOLJKWLQJ WKH IDFWRUV LQIOXHQFLQJ WKLV FKRLFH DQG WKH UROH RI+65 V\VWHPV RQ LW 6HFWLRQ 
UHSRUWVWKHWZRFDVHVWXGLHVRI5RPHDQG3DULVVSHFLILFDOO\WKHUHVXOWVRIWKHVXUYH\VZLOOEHDQDO\]HGLQGHWDLOV
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$QRYHUYLHZRISUHYLRXVVWXGLHVRQWKHOLQNEHWZHHQ+65DQG7RXULVP
7KH DQDO\VLV RQ KRZ XUEDQ WRXULVP GHVWLQDWLRQ FKRLFH PD\ EH DIIHFWHG E\ +656 QHHGV WR LGHQWLI\ WKH
HOHPHQWVDIIHFWLQJWKHFKRLFHRIGHVWLQDWLRQDQGWKHUROHSOD\HGE\WUDQVSRUW
&RQFHUQLQJWKHILUVWSRLQWLQ5XJJZURWH³OLWWOHWKHRUHWLFDORUHPSLULFDOUHVHDUFKKDVEHHQJHQHUDWHGRQ
WKH GHWHUPLQDQWV RI WKH GHPDQG IRU IRUHLJQ WUDYHO´ 5XJJ  S +HZDV WKH ILUVW WR LQWURGXFH D WLPH
FRQVWUDLQW WKH PRGLILFDWLRQ RI WKH EXGJHW GXH WR WUDQVSRUWDWLRQ FRVW EHWZHHQ DOWHUQDWH GHVWLQDWLRQV DQG WKH
PRGLILFDWLRQVRIWKHWLPHFRQVWUDLQWUHVXOWLQJIURPLQFOXGLQJWKHWLPHFRVWEHWZHHQDOWHUQDWLYHGHVWLQDWLRQV
6LQFH WKHQ WKHUHKDYHEHHQ D ORW RI VWXGLHV FRQFHUQLQJGHVWLQDWLRQ FKRLFH)URPDPLFURHFRQRPLFSRLQW RI
YLHZ D UHYLHZRI WKH H[LVWLQJ WRXULVPGHPDQG OLWHUDWXUH LV GRPLQDWHGE\ HFRQRPHWULFPRGHOVZKLFK IROORZD
VLQJOHHTXDWLRQWLPHVHULHVDSSURDFK/LPDQGIURPIHZDGYDQFHGVWXGLHVRIGHPDQGV\VWHPV2¶+DJDQ
DQG +DUULVRQ  %HFDXVH WKH H[LVWLQJ GHPDQG PRGHOV GR QRW FRQVLGHU PHDVXUHV RI WUDYHOOHU¶V DWWLWXGHV
LQFOXGLQJ SHUFHSWLRQV RI VHUYLFH DWWULEXWHV DQG SHUVRQDO IHHOLQJV WRZDUG GLIIHUHQW GHVWLQDWLRQV DQGRU VHUYLFHV
WKH\ DUH QRW VHQVLWLYH WR WKH ZLGH UDQJH RI VWUDWHJLHV WKDW FDQ EH GHVLJQHG WR PRWLYDWHLQIOXHQFH RU FKDQJH
FRQVXPHUWUDYHOEHKDYLRXU.RSSHOPDQ,QDGGLWLRQWRWKHPRVWSRSXODUWLPHVHULHVPRGHOV6RQJDQG/L
 UHSRUWHG DQ RYHUYLHZ RI WKH PRGHOOLQJ DQG IRUHFDVWLQJ PHWKRGV WKDW FDQ EH DSSOLHG WR WRXULVP
6SHFLILFDOO\ORJLVWLFUHJUHVVLRQPRGHOVKDYHEHHQH[WHQVLYHO\XVHGDOVRDWWKHWRXULVWGHPDQGDQDO\VLV:LWWDQG
:LWW6RQJDQG:RQJHVSHFLDOO\WRH[SODLQWKHGHFLVLRQWRGRQRWWRGRDKROLGD\9HU\LQWHUHVWLQJ







WKH QDWLRQ¶V WRXULVP LQGXVWU\ LV LQH[WULFDEO\ WLHG WR WKH HIILFLHQF\ RI LWV WUDQVSRUW V\VWHP´ 3ULGHDX[  S
 ,QGHHG WUDQVSRUW LV LQWULQVLFDOO\ OLQNHG WR WRXULVW¶ EHKDYLRXU WUDQVSRUW LV DQ LQWHJUDO SDUW RI WRXULVP
0RUHRYHU³WKHDELOLW\RIWKHWUDQVSRUWLQGXVWU\WRVHUYLFHWKHQHHGVRIWKHWRXULVWLQGXVWU\LVODUJHO\GULYHQE\WKH







EHWZHHQGHVWLQDWLRQV 0DVVRQ DQG3HWLRW WKHPDUNHW DUHD DQG WKHPDUNHW FRPSHWLWLRQ FDQEH HQODUJHG
6RPHFLWLHVFDQEHUHLQIRUFHGZKLOHRWKHUVFRXOGEHGLVDGYDQWDJHGVHH:DQJHWDOIRUWKH&KLQHVH¶FDVH
VWXG\ &KHQ DQG +D\QHV VKRZHG IRU &KLQD WKDW SURYLQFHV WKDW DUH VHUYHG E\ +656 ³DUH OLNHO\ WR KDYH
DSSUR[LPDWHSHUFHQW DGGLWLRQDO QXPEHUV RI IRUHLJQ DUULYDOV DQG  SHUFHQW JUHDWHU WRXULVP UHYHQXHV WKDQ







SURPRWLRQDORIIHUV LWFDQEHFKHDSHU WKDQ WKHURDG WULSVZKHQ WUDYHOOLQJDORQHRU LQFRXSOH7KLUGFRPSDUH WR




$QRWKHU LQWHUHVWLQJ DVSHFW IRU WRXULVP LV WR VWXG\ WRXULVW¶V LQWHQWLRQ WR UHYLVLW D VSHFLILF GHVWLQDWLRQ DQG
SDUWLFXODUO\ LQ FLW\ ,Q WKLV UHVSHFW ZH FDQ K\SRWKHVLV WKDW WKH DFFHVVLELOLW\ WKDW+656 FDQ IRVWHU WKH WRXULVP
UHWXUQLQWHQWLRQWRDFLW\9HU\OLPLWHGFRQWULEXWLRQVDUHSUHVHQWLQWKHOLWHUDWXUH2QHRIWKHPRVWLPSRUWDQWSDSHU
DQDO\VHV WKHSUREDELOLW\ RI UHYLVLWLQJ&\SUXVZLWK UHVSHFW WR VRFLRGHPRJUDSKLF DQGGHVWLQDWLRQ FKDUDFWHULVWLFV
6HGGLJKL DQG 7KHRFKDURXV  ,Q WKLV SDSHU D PLFURHFRQRPHWULF DSSURDFK EDVHG RQ REVHUYDWLRQV RI
KROLGD\PDNHUV LV SURSRVHG 7KLV DSSURDFK DOORZV WKH H[DPLQDWLRQ RI WKH FKDUDFWHULVWLFV ZKLFK LQIOXHQFH
LQGLYLGXDOWUDYHOEHKDYLRXUDQGLWSURYLGHVDFRQFHSWXDOPHWKRGRORJLFDOIUDPHZRUNIRUWKHXQGHUVWDQGLQJRIWKH
QDWXUH IRUP DQG FKDUDFWHU RI WKH KROLGD\GHFLVLRQPDNLQJ SURFHVVHV RI LQGLYLGXDOV 7KH ILUVW VWXG\ ZKLFK
DQDO\VHVWKHGLIIHUHQWFRYDULDWHVRIUHYLVLWLQJ/LVERQXVHVDPL[HGORJLWPRGHODQGDPL[HGORJLWZLWKERXQGHG
SDUDPHWHUV PRGHO 7KH SUREDELOLW\ RI UHYLVLWLQJ /LVERQ ³LQFUHDVHV VLJQLILFDQWO\ ZLWK DFFRPPRGDWLRQ UDQJH
HYHQWV IRRG TXDOLW\ H[SHFWHG ZHDWKHU EHDFK RYHUDOO TXDOLW\ QLJKWOLIH UHSXWDWLRQ DQG VDIHW\´ %DUURV DQG













XVHUV RI WKH +65 V\VWHPV 7KH ILUVW RQH LV WKDW RI 5RPH LQ ,WDO\ ZKHUH D 5HYHDOHG 3UHIHUHQFH VXUYH\ ZDV
HPSOR\HGIURPWKHWKRI$SULO WLOO WKHWKRI0D\IURPDPWLOOSP7KHORFDWLRQVFKRVHQ
ZHUH7HUPLQLUDLOVWDWLRQDQGWZRIDPRXVWRXULVWSODFHVOLNH&RORVVHRDQGWKH9DWLFDQ9DOHULHWDO
FRPSOHWH LQWHUYLHZV ZHUH FROOHFWHG DQG WKH VDPSOH FRQVLVWHG RI  LQGLYLGXDOV  PHQ DQG  ZRPHQ
7KH DJH UDQJHZDV EHWZHHQ  DQG  \HDUV ROG PHDQ   RI WKHPZHUH XQPDUULHG RI







,Q WKHFDVHRI3DULV WKH5HYHDOHG3UHIHUHQFH VXUYH\ZDV HPSOR\HG IURP WKHWKRI2FWREHU WLOO WKHQGRI
1RYHPEHUIURPDPWLOOSP7KHORFDWLRQFKRVHQZHUHWZRIDPRXVWRXULVWSODFHVLQ3DULVLH
WKH(LIIHO7RZHUDQG1RWUH'DPH&DWKHGUDODQG3DULV/\RQ&HQWUDO7UDLQ6WDWLRQ,WLVWKHILUVW3DULVLDQ6WDWLRQ
VHUYHG E\ +67 UHDFK E\ WKH KLVWRULFDO OLQH 3DULV/\RQ $OVR WKLV VWDWLRQ KDV WKH KLJKHVW +65 IUHTXHQF\ RI
171 Marie Delaplace et al. /  Procedia - Social and Behavioral Sciences  111 ( 2014 )  166 – 175 
3DULVLDQ VWDWLRQV DERXW PLOOLRQ RI SDVVHQJHUV LQ Á61&)  FRPSOHWH LQWHUYLHZVZHUH FROOHFWHG
ZLWK D KLJKHVW UHSUHVHQWDWLRQ RIZRPHQ  WKDQPHQ 7KLV KLJKHVW UHSUHVHQWDWLRQ RI ZRPDQ LQ WKH








PRUH WKDQ¼ IRURI WKH UHVSRQGHQWVRI WKHPKDYHDQ LQFRPH ORZHU WKDQ¼&RQFHUQLQJ WKH
WUDQVSRUWPRGH XVHG WR DUULYH LQ5RPH WKHPRVW XVHGZHUH WKH DLUSODQH  LQWHUFLW\ UDLO  DQG+65
$VPDOOSHUFHQWDJHFKRVHFDUFRQYHQWLRQDOWUDLQDQGFRDFKUHVSHFWLYHO\DQG)RUREYLRXV
UHDVRQV WKH DLUSODQH ZDV XVHG PDLQO\ E\ IRUHLJQHUV HYHQ LI LW ZDV DOVR XVHG E\ D OLPLWHG QXPEHU RI ,WDOLDQ
UHVSRQGHQWV,QWKH3DULVLDQFDVHUHVSRQGHQWVFDPHE\+65DQGFKRVHRWKHUPRGHV
















RQO\ WKH  RI WKH UHVSRQGHQWV ZHUH SRVLWLYHO\ LQIOXHQFHG E\ WKH SUHVHQFH RI WKH +65 IRU WKH GHVWLQDWLRQ
FKRLFH7KHPRWLYDWLRQVZHUHPDLQO\GXHWRWKHHDVHDFFHVVWRWKH+65VWDWLRQDQGWRWKHVSHHGWRUHDFK






,Q WKH )UHQFK FDVH VWXG\  RI UHVSRQGHQWV ZHUH SRVLWLYHO\ LQIOXHQFHG E\ WKH SUHVHQFH RI +65 LQ WKH
GHVWLQDWLRQFKRLFHHVSHFLDOO\EHFDXVHRIWKHVSHHGRIWKHWUDYHODQGDOVRIRUWKHJRRGDFFHVVLELOLW\RIERWK
GHSDUWXUHDQGGHVWLQDWLRQVWDWLRQV)UHTXHQF\RIWKHVHUYLFHDQGWKHGHFUHDVLQJRIWKHWUDYHO
WLPH LQFDVHRIQHZVHUYLFHV ZHUHDOVR LPSRUWDQWPRWLYDWLRQV7KDW ODVWSRLQWZDVYHU\ LPSRUWDQW LQ WKH

Á)RUWKLVODVW\HDUWKHWUDIILFLVKLJKHULQ3DULV1RUWK&HQWUDO6WDWLRQPLOOLRQGXHWRWKHUHQRYDWLRQRI3DULV/\RQ&HQWUDO6WDWLRQ
















GULYHQE\ WKH ULFKQHVVRI WKHKLVWRULFDO DUWLVWLFPRQXPHQWDO KHULWDJH DQG FXOWXUDO HYHQWV 2Q WKHRWKHU
KDQGWKHIDFWWKDW5RPHZDVWRRH[SHQVLYHGLVFRXUDJHGWRXULVWVWRUHYLVLWLW&RQFHUQLQJWKHFDVHVWXG\RI3DULV
RIWKHUHVSRQGHQWVZLVKHGWRUHYLVLWWKLVGHVWLQDWLRQ7KHLUPRWLYDWLRQVZHUHPRVWO\OLQNHGWRWKHLUZLVKWR









9HQLFH 0LODQ  DQG%RORJQD 7KHLUPRWLYDWLRQVZHUHPDLQO\ WKH UHGXFHG WUDYHO WLPH
DQGWKHDFFHVVLELOLW\WRWKHFLW\FHQWUHRIUHVSRQGHQWVWKDWXVHG+65WRPRYHWRZDUGVRWKHU
FLWLHVZHUHIRUHLJQHUVDQGDUULYHGLQ5RPHZLWKWKHDLUSODQH,QWKHFDVHRI3DULVRIWKHUHVSRQGHQWVZHUH
YLVLWLQJDQRWKHUSODFHGXULQJ WKHLU WUDYHO7KH\ZHUHLQIOXHQFHGE\ WKH+65VHUYLFHV IRUFKRRVLQJ WRYLVLW
RWKHUVSODFHVDQGZHUHDFWXDOO\XVLQJLWDQGLQVHYHUDOFDVHVWKHQFRXOGQRWUHDFKLWE\+65WRRIDUQR
RIIHUVHWF)RUWKRVHUHVSRQGHQWVYLVLWLQJRWKHUGHVWLQDWLRQVZHUHIRUHLJQWRXULVWVEXWWKH\DUHOHVVVHQVLWLYH
WKDQ )UHQFK WRXULVWV WR +65 VHUYLFHV +RZHYHU LQIOXHQFH RI +65ZDV KLJKHU WKDQ LQ 5RPH FDVH VWXG\ DQG
PRVWO\DVVRFLDWHGZLWKWKHVSHHGRIWKHMRXUQH\'LIIHUHQFHVEHWZHHQWKH+65V\VWHPVFDQH[SODLQHVSHFLDOO\LQ








UHYLVLWLQJ WKHFLW\KDVEHHQVSHFLILHGDFFRUGLQJ WRDYHU\ VLPSOH OLQHDU UHJUHVVLRQPRGHO+RZHYHUDXWKRUVDUH
DZDUHWKDWWKHDSSURDFKLVDVLPSOHURQHVLQFHXVHUFKRLFHVDUHPRVWO\DIIHFWHGE\QRQOLQHDULW\DQGXQFHUWDLQW\
ZKLFKKDYHQRWEHHQFRQVLGHUHGLQWKLVSDSHU7KHPRGHOKHUHFRQVLGHUHGLVWKHIROORZLQJRQH
3UHGLFWHGORJLW5(9,6,7  ȕȕ;ȕ;ȕ;ȕ1;1    

ZKHUHWKHYDULDEOHVFRQVLGHUHGDUHLQWKHIROORZLQJUHSRUWHG



























EXW LV QRW VLJQLILFDQW DQG *(1'(5 LV QRW VLJQLILFDQW DV ZHOO ,QGHHG WKH VDWLVIDFWLRQ RI SDVW H[SHULHQFH
6$7,6)B3$67(;3KDVDSRVLWLYHLPSDFWRQWKHSUREDELOLW\WRUHYLVLW5RPHDOVRWKHKROLGD\VWD\OHVVWKDQ
GD\V 75'85$7B'$<6 KDV D SRVLWLYH LPSDFW WR UHWXUQ WR 5RPH DQG YLVLW RWKHU SODFHV &RQFHUQLQJ WKH
VRFLRHFRQRPLFFKDUDFWHULVWLFVWKHWRXULVWWKDWKDVDKLJKSUREDELOLW\WRUHYLVLW5RPHLVDJHGEHWZHHQ\HDUV
ROGDQGKDVDQLQFRPHKLJKHUWKDQ¼:LWKUHVSHFWWRQDWLRQDOLW\,WDOLDQVKDYHDKLJKHUSUREDELOLW\WRUHYLVLW
5RPH DQG WKH QHJDWLYH YDOXH RI WKH0$5,7$/B67$786PHDQV WKDW VLQJOHV DUH PRUH OLNHO\ WR FRPH EDFN
7UDQVSRUWFKDUDFWHULVWLFVVHHPQRW WRKDYHDELJ LPSDFWRQ WKHGHVWLQDWLRQFKRLFH ,QGHHGDOWKRXJK WKHFRVWRI




3DULV DUH \RXQJHU WKDQ WKH ZKROH VDPSOH WKH\ DUH DJHG EHWZHHQ  DQG  WKH\ DUH )UHQFK DQG DWWHQGLQJ
XQLYHUVLW\7KH\WUDYHOZLWKIULHQGVDQGWKH\ZRXOGOLNHWRJREDFNWR3DULVEHFDXVHLWLVIXOORIDUFKLWHFWXUDOVLWHV
ZKLFK LV WKHPRVWVLJQLILFDQWDWWULEXWH WKHQEHFDXVHRI WKH\KDYH WKHRSSRUWXQLW\RIYLVLWLQJRWKHUSODFHV IURP
WKHUHDQGEHFDXVHWKH\FDQDOVRYLVLWUHODWLYHV3DULVLVDOVRDFLW\IXOORIHYHQWVDQGIRUWKH\RXQJSHRSOHWKDWLW
UHDOO\ D IDFWRU LQIOXHQFLQJ WKHLU FKRLFH WR FRPH EDFN 9HU\ LQWHUHVWLQJ LV WKH 7*9 YDULDEOH ZKLFK LV YHU\















































GLIIHUHQW WDVWHV RI WRXULVWV¶ VHJPHQWDWLRQ $ IXUWKHU PRGHOOLQJ SHUVSHFWLYH ZLOO FRQVLGHU WKH DQDO\VLV RI WKH
SUREDELOLW\RIYLVLWLQJFLWLHVFORVHWR5RPHDQG3DULVZLWK+65,WLVLQGHHGLPSRUWDQWWRDQDO\VHKRZWKHVHFLWLHV
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